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nay bao llll.uJ

proclumation, by the temporary slopping |
of business on wll fnanelal markets, by |

| suspanslon of gold payments ot the
Gormin  Relehsbank, by adoption of
Cloaring House loan certifichtos at hf!‘v
York, and by closing of ths Stovk Tix-
changes in every great oity of the world,
and for n period of months,

| Second. Wmergency eredit expedients,
adopted by every natlon on a penle and
with o system wholly unpuralleled In
hintory, resulting in an expanslon of
eurrenclen tind bank lorns such A WASs
never proviously witnessed and accom-
panled by w temporary muraluﬂuu_1 on
payment of debis In nearly all LEuro-
peRn moarkets,

Third. Purtlal collapse of the forelgn
trude of all Buropean belligerents and
almont complote disappearance of the
forelgn trade of Germany,

Fourth. Consequent shrinkage in our
export (rade, which from August to No-
vember, inclusive, fell $267,000,000 short
of the previous yvenr, but which in be
cember, as n result of our grain ship-
ments, suddenly ran beyond nearly ul
previous monthly totals

Fifth. Ap n result of tho enrlier trade
conditions above described nnd of Eng-
land's pecadl bf It eapltnl from other
markets & sterling exchunge rate at
New York which touched $4.50 In Au-
gust (as aguinst a parity of 148008,
which ruled nt $6 even us late an Oe-
toher snd which enuscd  $101,000,000
gold exports from this country In the
Nrst four months of war, that being tol-
lowed, however, hy i movement of ex-
chunge In favor of this country during
I'weember wnd the stopping of gold ex-
porte.

Sixth, Courngeoun
American  bankn
ahnormally
;1 ‘wngly

action the
durin
advors exvhange ;
urged  prope that they re
to export gold when normally called
! heing r wl mnd o furmed of $100,.-
G0N0 Deing prineed with a central com-
mitlee to t through gold remittance
New York city'a pressing forelgn ob
utlons; this being followed by tho rals-
ng of another S100,000,000 fund o reg-
ulivte the genersl market for exchango
through sending ®old to the Bank of
England’s branch at Ottawi

Reventh., A whent crop In this country
farger by 127.000,000 bushely, or nearly
17 per cent than our largest previous
vietd, caming 10 hurvest not only in the
T of forslgn war, but of & Kuropean
harvest d59,000.000 bushels under 1913,
As noresult, such rise in pricen fhat the
mucket vilue of the erop wan redioned
by tha Government as §200,000.000 above
wll previous records,

Eighth
ropie on the New York Stock Exchange,
withour regard to values, during the

k before the war; complela suspens

i of open trading on our Stock Ex-

wnge between July 80 and Descember

. Tranufer of the making of values, in
antime, to private outslde trans-
L oon the irregulanre Yourd market,"
whers prices first declined well belo
the uftfoind July 30 closings, Lthen steadily
reoversd o hdvance in prices, when the
Stock  Exehange reoopened. to o level
{ to 10 polnty above the July flgures,
this being followed by general renction
toward the mi U fxed by the ex-
chutige authoritles

Comparisons of High and Low lor
Last 100 Years
Brithli consals during the Iast year
sold sn high as 6315 und as low ut GALE,
The Ligh for the current year is the
highest sic which this security sold since
1915, The low for last yedr wan B,
whilch nlso was the lowest slnes 1503,
when they were quoted at 504,
hia highest price of consols In the
nineteenth century, nnd the highest on
record, was 113'%, in 1806, whoen the
tide of commercial prosperity over the
entire civillged world was ot low ebl,
whent dividends were cut and when cor-
poratlon securities were on an utsafe
Investment basie, 1t was then that in-
vestors turned to consols, and the price
ran up from 105% at the openlng of
the your to 113% near the close. The
following year. 1887, that price was
sgain attaloed, but thls was more the
result of an extensive redemption polioy
instituted h‘i' the Government. An un-
expectedly large surplus revenue hpd
occurred  in the Exchequer thot vear
from the death dutles on the fortune
aof nn English milllonndre, and thin wans
utltized in redeeming consoly,
The following table gives the high
low levels for cachh Yeur In the
centary .
41
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have ever nold was 474, In 1
th. French war,

COTTON CROP CONDITIONS
Government's Reports Between

Seeding and Harvest Since 1894

The Ciovernment's “'condition esti-
mates” on ectten, published during the
five montha that the crop s maturing,
make the following comparison for the

conxaln
708, during

| fant twenty-five Years:

Jul Oct
i g

4.4
i)

=

=S >
il R = B T U T

s T

B T T e
Tl D=L

Sk
CRILLEELE

3z
B I L L e e ot i P

B e e

=oaou

S32-@

=S

FARM VALUE OF CROPS IN 1918
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TRADEFOR YEAR

- INCURB MARKET

‘War Order Group Almost
Entirely Disappears
From the List

4, '
|four stochs of all that long list wnra'-rn.“uﬂ, r:':';‘:- of
e demnnd comment

VALUES ARE WIPED OUT

The lant yvear's trading on the Broad | s

wits of fap lean
than any of thoss preceding years sinco !"'""_"]‘l:.l",ﬂl hol
the beginning of the confiict which de< | " Fioo g vig®

Hireot ocurl

veloped Into the world wa
came w suoh a sudden end
Tt
#roup collad
during the

the

year to

Interast

r and then
Tha long
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war stockn
lesis than half o |

dwindted

dozen fssues, and an tho year cloned only

active cnough
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trading.

reports of
Most of the

the

passed into oblivion Before the beginuing | Federal Reserve Bank
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war stoeks had | Y

of tho year, und the othera which were
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| Into

| high
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Year In
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in=American
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It high price

Interests  to
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wis United Stut
ter pulling ny

415 iIn '

in May
Cictaber,

hut

it mhipbullding uffairs
strength later In the yenr,

el Steamahlp, wnivn ur-
wold

loter reflected the
nbsorption of It stock In connection with

and

down (o

nhowed
It hind then

become prominent because of the lurge
shipbullding contracty it had :mnumedl.

Thera was n long lat
which hud been active
vear, and which

of

guotations,

Industrinls

In the preceding |
« while not dropplng gut
| of slght, had suffered material logses in

Gonernlly the year was ono

with unfuvorable results to stecka which

had been traded In on

while the war market existed.

lnrge scale
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' NATION'S MONEY CIRCULATION

' Total on December 1 in Excess of
Last Month and Year Ago

The Treasury Department's monthly

| #tatement of the amount and Kinds of!

money In the United States on Dacember
i shows the following Important changes
during November:
|T"“‘I money supply. ... ... Ino, $40,A28,000
dald eoin i ieseaescDaes  BATT,000
| Podoral Fomerye notes.....Ine. 76,501,000

changes {n the same (tems have baen as
L. Den. 127,103,
ot e B
Vutlonal bankk notes. . Deo, B8,
| Trons-
n un follows:
| Gald coln
700, 240, 000 794,710,180  1,104,911.080
14, 414, 000
241,120,075 212,602,080
|
G35, 78R, 000 /40,187,701
1,044,804, 181
notes

Natlonal bank noted,......Deo 4,217,000
An compared with December 1, 1916,
follows:
Tolsl  supply cevssesIng. DROR, .’-T.%
‘wdernl R("iﬁr.\r !IDI.:?IIl:-' 000
The amount In aotuni eireulation, and
dingn of the Natlona
Yoo, 1, 18 Nov. 1, '18 Dee. 1, 17
$OHT.000,000 8045, 885,710 $1,000,170.818
Gold cortifientes
Htuhd wr dalinr -
' sn“ M8 B0 i 00800 70,815,807
Vir Iy >
S AT 00t ™ a15,180.800  474,407.405
Nul_l_:llrﬂlr wilver
i iNH0 a
* 1, 800,000 1,811,410 1.010,000
United Htwten notes 380.850,10
widrral H ‘® notes
2 W07 440, 000 581,040,647

(0. 492, 0ul 0,006,421 12,700,860

1
Thiaa0741 702077200

National banlk noe
-1u'?.‘.umu1.-n

Total

46, 008,027,000  §5,043,801,171 88
Per elrgulation was B0

341,74 v

iy,

1000,
ulating in  the United
cember 1 far a serles of

s LK ] .5.: F.Tﬂﬂ
> %‘.Fg%:ihﬁi?
. g.i ain,mi4

D BARLBL0S
follows on the

Y

5,850,802
n 4

111
1

":
oo n BB.BDEG2T. 000
v BLURNATOASY
i.s(r:i.ﬂau.-_‘11
hane RO D, NN
4...1i.t1nu.um,:su 10l .
The rnn.‘lllrf reporis pa
amount and kinds of money held in the
I'reasury linelf, excluslve of amounts
pledged ™ aguinst outstanding gold and
wllver certificates:
Dec. 1,'18 Nov.
Gold . B314.00R,000 BHOB
Aliver.. 84101000
A, 4NM 000
M, Ml 000
R b L e, 000
| N. bl nte 10,635,000

11
10

1. '18 !,
atio. B30 9763 21
a7 A 1;,.'5'&

i [ PTNI

"
4
B8 b
g5 0N
. . ’
PRIR T

]

8

7
4,

Comblning the amounts of money In
| cutslde clroulition with the above-siated
amounts_hield in the Treasury as assets
lof the Government, and with the gold
held agninst Federnl Reserve notes, the
flgures of totul general atock of money
in the Unlted States nre as follows:

Deo. 1, 18 Nov. 1, "18 Dec. 1, '17

?ﬂlll
A, GH0,043,000  $0,070.TH4, 700 §9,040,472,040

12,648,860

Hllver
414,014,000 420,840,080 6N, 209,018
Hubeldiary siiver
247, !.an 2065.004,200 214,400,800
. . notss
44,881, 0h0 Han, 081,010 040,081,010
Fedarnl Resorve notes
S, 7TR025, 000 4, TO5, 787 805
Fedaral Heserve bank notes
08, D04, 000 v1,6847,200
National bani notes
16,838,000 41 471,188
$7.000, 870,000  $7,000,178,171 §0,020,127,000
Total on December 1 for a series of
yvears f.ul}rmh:
e BTANCATA D00 ... 38,810,000,
« @000 137, .H'g.lml.hhn.
cos B428,002
s W, 1an

4 R0 D4R ?igln

BANK CLEARINGS AT NEW HIGH

Year’s Total at Unprecedented

' Figure—October the Best Month |

Local bank clearings reached the un-
precedented totul of $19,716.902,483 in
the year 1918, comparing with $17,197.-
V60,388 In 1917; $14,083,317,706 In 1916,
and §8.803,080,284 In 1916,

December, 1018, clearings wero §1,778,-
| 418,771, the third largest of any month,
The high record wam §1,880,4108,810, in
October,

1018
January

1017 1010

Februir

::”i .‘::"Esfaus.nt

Mg t2T. 170,507
pril

1.570.820.004

“{ 711,045,420
n

N 700,900,274
Y zan, 512,781

Au‘u;l =
1, 784,006,082
Seplember
1Lalu Uit en2
t.lclnhud-
1.8K8, 410,010
Novem

1,201,517,407
1,407,010.610
1.410.818,428
1.47%,720,030
1,508,800,002
1.031.830.010
1,508, 487,084
1,887,772, 708
1,000,400,0621

TR l04.897 1,002,080,081 1,278,780,870
Do NIl 1.540,012.824  1,350,845,520

Y260 8y 17,107, 700,488 18,080,817, 708

0O0,702,804
LO18.198,202
1.001.534. 060
1.080,008,032
1,072.4408,703
1.080.070,020

008,420,108
1,090,761,128
1.252,005,004

Twel
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STOCK EXCHANGE SEATS
[ Comparison of the price of New York

iﬁtouk Exchange membership durlng the

siocks, which started the vear at fajp|y | Jast cwelve years follows:

levels, were steadily
thelr market quotntions, an
g Tonopph Belmont,
from & 614

reduced [

Instunce be- |
whien  aiop
I Jununry to 1%

l)ed

In De-

cember, Indicating the general range of

this group.
to Clovernment restrictions

In the

| utocks showed i better tone,

s Febr

comling to het East of o
tivity in the mining fiel
end of the war,

To many the most interesting featura |

of the vear's trading on the
curb was the creation of a

vigorous market for short-

including the many

The lower levels wWere dug

o evary-

thing except srsentlnls In war Industries,
fAnal month of the Yeur these

with reportn

ronounced pe-
following the

rond Hireat
notive snd

terin notem, |
Industrial
carrying o high rate of interest whiloh
wetro pliced during the year,

InsueK

Many of

these notes, which were oversubseribed

ns woon a8 offerod,

ords in numerous
fore the yeir ended,

advanced
wiantinl premiume, with the highest pec. |
Issues made just he.

to sub-

STOCK SALES FOR FORTY YEARS

Transactions on Stock Exchange !
in 1918 Far Below Those of 1917 |1

The following tuble gives the snles by | yem of transfer was Instit

yvears since 1870

« IRLATH NI
288, 104,049
172,060, (M)

g

FEICLESS

40,070, 0%
HU,077, 880
RO, RTA,
O, 001, 046
1,28, hun,
F2.004, 000
08,170, 100

"
M

LTOn, Tog

ITMMIGRATION DURING 1918
Acvcording to the monthly bulletin of

a|the Buresu of Immigration there were

admitted Into this country for a serles of
months, compared with previous years:

1018 1017
Augunt .. TNAY 10,047
T
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i
i
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WEALTH OF THE UNITED STA

Ingreise |In the weulth of the 'L
Htuten In the lust hplf century is uﬁ'

: 3 They are the
Government's cstimates of the trus vals

In the following fgures.
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U1, 800 ' 0, 7.000 ¥
cord high priee. tRecord low price,

Befora 1808, seats on the New York
Stock Exchanga were not transferred
| by purchase and sale, An initlation feo
of $3000 was, however, required from
metnbors duly elected by the board and
on business on thelr own acoount. In

868 the transfer of nouts began to have
value, for In that year thu:amum ayn-
Uted.
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PRICES OF COTTON
An interesting comparison of the
]rnn[o of the “spot price"” of cotten at
| New York for the last Afty years |s
contalned In the following table:
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CHRONOLOGY OF
THE FINANCIAL YEA
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History of 1918—Movements on Stock Exchange =
by Months in Sequence—Events Far Reaching

| January 28—8ecretary McAdoo takes over control of exchange markels,

| from war,

Tebruary 1Z—Announcement officlally made that Russia has withdrawn :*-

Outstanding Features in the Political and _

February 15—OMclal announcement madse that all imports and oxporis ©

will be licensed,

February 28—President Wilscn fixen price of wheat at §

oo,

0 pér bushel

March 4—Rumanla accepta German peace terms,

AMareh 7—Henate passes war finance corporation bitl,

March 14—All-Russian congress of Boviets ratifles German peace treéaty,
March 16—Interstate Commerce Commission grants eastern railroads 16

| per cent Incrense In rates.

March 21—President Wilson signs railroad control bill. y
March 27—United States Steel Corporation grants 16 per cent inerease in

j wages,

I April 16—Count Czernin, Austro-Hungarian Premler, resigns,
! April 18—Henate passes blll to melt 360,000,000 silver doliars.

May
May
| May
Muy

May

way administration announcesa

a0

4—Third Liberty Loan campalgn ends,

6—Peace treaty between Central Powers and Rumanla slgned,
14—Overthan bill passes House, 205 to 2,

21—Dlrector General McAdoo removes all rullroad presidents,
27—Presldent Wilson nddresses Congress on new taxatlon price! rall-
per cent Increase in frelght rates; also In-

crense in passenger rates; wage increane also granted.
May 28—Becretary McAdoo merges express companles,

board commandeers al!l steel for war,

June 3—German submarines rald American coast, sink many shipas,
June 6-—B8ecretary McAdoo advises doubling war taxes;

war indusiry

June 17—Government plans to pool war resources with Allles.

July 1—Presldent
| telegraph system.

Wilson

June 26—German Government makes new peace statement,
June 20-—Czar of Russin reported slain,
recommends

taking over telephone and

| July §—Government {ncreases price of copper from 23% to 28 cenls,
July 16-—American troops break German attackes and advance, the move«

1., .8410,3%8,000 3300, 821,720 §248,107,148 | Ment later proving the turning point of the war.

| July 16—President Wilson slgns wire control bill,

|
| five-mile front,

July 18—Allled troopa launch great counter-offensive; advance on twenty-

August 16-~Maximum silver prico fixed by Trensury at §1.0115.

August 28—Chalrman of "Money
' speculation with borrowed money.

Beptember 6—"Money Committes"
loans.,

September 11—8ecretary McAdoo
| Bonda from i{ncome tax.
Heptember
September
Heptember
September

Committee” warna againet excessive
aska stock exchange for data on call

favors higher exemption of Liberty

18~Americans wipe out Bt, Mihlel salient,
18—President Wilson rejects Austrian peace proposiil,
28—Turkish armies In Palestine wiped out,
27—Bulgaria seeks peice; requests armistice terms,

September J0—Bulgaria ylelds all points; Allles grant armistice.
Ootober 6—Germany sends another appeal for peace.
Ovtober §—Fresldent Wilson replles to German peace note,

October
Octoher
October
published,
Octlober
l October
| torms,
Qctober
| October
October

11—Kalser summons German msoverelgns to counell, -
13—Germany's request for an armistice reaches this country.
16—President Wilson's answer to Germany's armlistice request |

18—Fourth Liberty Loan campalgn ends,
21—German reply to Wilson's note recelved; aguin asks armistice

24—Wllson In note to Germany demands surrender of autocracy.
25—Presdident Wilson asks nation to elect a Democratie Congress,

| i8—Austria ready for separate pence; accepts Wilson's terms.
i October 30—Another note from CGermany requests terms for armistice.

October 31—Turkey surrenders unconditionally to Allles,

mander asks Italy for armistice,

Austrian come

November 1—Versalllea conferencs on armistice terms begins,
November 4—Austria officlally out of war.
i November 6—Peace and armistice commisslon leaves Herlin for France.

lutlon breaks out In Germany.

November 7—German armistice commission reaches French line.

Revo-

| November §—Emperor Willlam and Crown Prince abdlcate and flee to

| Holland,

| ‘November 11—Germany signs armlatice; world war officlally ends,
| November 12—Austrian Emperor abdicates.
November 20—Twenty Cerman submarines surrender,
Novembr 21—German fleet surrenders to Allles,

|

‘mllroaﬂl for five years,

ference.

November 22—Senate committes cuts $1,000,000,000 from 1918 revenus bill,
Docomber 2—Presldent Wilson addresses Congress on rallroad control,
December 4—Presldent Wilson sails for France to attend Peace Con-

-
December 11—Director McAdoo recommends Government operation of

December 18—Government forecasts winter wheat crop of 765,000,000

| busheld™for 1019, largest in history,

of rallroads; plan not announced,

December 20—Rallroad executives agree on plan for control and operation

December 2J—Copper metal offered ut twenty-three cents for 1610 delivery.

December 27—Bond sales on New York Stock Bxchange this day yars
84,476,000, largest in history of exchange.

The chronological story of the year by months in sequence follows:

JANUARY

Murkets Begin and End Month With
Rise in Prices

Junuary security markels began the
month with great actlvity, trading on
the first two days being far in excean
of one milllon sharea each. Frices ad-
vaticed from 3 to 8 points in leading
| issuen. ‘The rise in part was senti-
mental, the feellng having prevalled for
a long time that the marikets, follow-
jng the sharp downward movement of
1917, would give a botter nccount of
themselves during the current year,

There were several lmportant events
which influenced the market favorably
during the opening days of the month,
One wan the requeat uf the Solleitor
Genernl of the United States that the
Bupreme Court postpone all the anti
trust cases but one, On the fourth da
of the month, President Wllson ad-
| dressied Congress on Government con-
trol of rallroads,
| Following these events the market
moved irregulurly, but Eem-rully lower.
On the sixteenth, after the close of busi-
ness, news came from Washington that
Fuel Administrator Garfleld, In order to
relieve rallrond congestlon and to save
coul, ordered an Industrial shutdown of
five days from January 18 to Junuary
28, Inclusive, and ten Ionduﬁr cloglngw
from January 2§ to March 20,

FEBRUARY

Production Recuperates From Abnormal

Weather Conditions of January

The movement of security markets dur-
ing I"lb!‘\l-l.li? can be classed un very
ir lar, here were tlmes when the
market showed a declded upward ten-
dency, but these movements in moast
cases wore short-llved. During the open-
Ing days of t month changes were
very efratic This continued untll the
14th, when the Unlon Puacific Nallroad

laced its common stock on & regular

0 per cont basls, compared with § per

I\?.l"l'\ﬂlf and & per cent extra here.
f:fnn. This mction on the part of the
directors created more confldence, and
the market advanced sharply and con.
tinued wo for several days, Then the
market nlowed down and prices agaln

beoame Irregular,

The Administration Rallroad Cantrol
bill was passed ;’J the Benate unanl-
mounly on the 2 of the month, w
an the closing day the House passcd the
bill by & vote of 847 to 6.  Another lm~

tant nt dur ? brunrly was Lhe
proolsmation lutr by Prealdemt Wil-
pan controlling all U d exports
into und out of the United Biates,

There waa lttle of inportance In the
war eveonts on the western front. On the
onstern front conditions were changiig
rapldiy. Iy In the monlh news reagh-
wd thin country lblg‘ﬂtlllil l}-d entlraly
'l:amdm“ from the war, It was an-

for an indemnity of $4,000,060,000 ‘

meh S o monar b Ui niw

mane announced lh:‘“’ gk i
o armles were ar.

th F.t::.ll;’ml. and 'lhl: r

er with their advance

Russla. On the closing days of ht‘{;:

month the Russlans nnnmmcu{ that they

a:gr‘l. ;:lum: p::‘ng conferences with ths
1

held at Brest-Litoval  The® Burcens

could not truse

The R
were glven three days in wh‘luh ‘t'l:l:m -

lht‘ltruﬁ'. )

‘on Hertling, In hi

German Relohaing on "n'.".“ﬁt'r': ll'a?
month, announced that the German

ernment would nccept all the te
down hy Premident 3(11-:::;

to Count Czernln.
MARCH

German Offensive in the ;el

ings in Washington y .

The German offensive agalnat tiil
Frenoh and Britleh lines In the
of France overahadowed all other ¢
during March. The thrust ngainst
Allled lines commenced on the 21let
cording to the Uerman reports, the
fonnlve yielded muny prisoners and mual
war materlal, The All ' |
however, was carried ul:ﬁln ?Mw“ 3
the number of prisoners lost was
small In comparison to the sizo of
battle. The net German wul
farthest polnt waws thirty-seven
seven days This news dld not hay
much effect on the stock market,
hroke 1 to 2 polnts, but this was
temporary, and the market soon
galned moat of Its loss,

At the opening of the month the
mans were carryl
tlons 1lt|"l‘r|!th. I'Eu'aannu,
weore A turned down, and t ]
mans iasued an ulllg\ntum to th.
wian delegates, which the
tn accepl. No nooner ha di. treaty
nl ¥ the delegaten at Brost-1lp
when the Jernns renewed thelr
slve into Rumssla, The Russia
of Hoviels, luter In the mtﬂ. v
the CGerman peace terms, desp
ot th“tmut la:ntuw I:Snunnt hi
measage ] n
nld them In Thun, 1‘:- u:.r::

The Rallroad eon ro, bill was pax
and slgied by the Fresident on the
In the Henale lhnr’ u‘:- anothu
burst on the part of certain Henat

eriticlse the nall of th '
WAr progra P il

Gov':

+
i
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Ware

APRIL
R VE—
Continuation of German
Buginess Conditions Fi

The daminsting factor of t
ity - markets d\uf!‘:l t unmlh.
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